Introduction

In 2009, the US Securities and Exchange Commission (SEC) required all public companies and mutual funds to report their financial information to the SEC using XBRL (SEC 2009). XBRL is an eXtensible Markup Language (XML) based computer language which structures the form in which financial data is recorded by attaching tags to individual pieces of data. The data can then be retrieved and read by machines.
The purpose of requiring the XBRL filings was to improve the information flow between companies and investors and make it easier and cheaper to collect and analyze data. However, some controversy exists whether the benefits from using the data outweigh the costs associated
with the creation of the data and overcoming any obstacles for using the data.
The purpose of this paper is to examine the quality and usability of the XBRL data since the 2009 mandate until now. In a recent speech, SEC Commissioner Kara Stein, discussed disclosures in the digital age and said "it is important that structured data quality be carefully vetted and monitored" (SEC 2016) . This paper answers that call. However, the existence of unique tags, makes it more complex to use the XBRL data. 
When filing in XBRL, companies need to assign a tag, and some context to each amount included in the financial statements and notes to the financials. For example, if a company wants to report revenues, the may use a tag called "Revenues". In addition, companies report some additional information about the amount including the units (likely US dollars in this case), the period, etc. Companies typically choose the XBRL tag from the taxonomy or list of tags published by the Financial Accounting Standards Board (FASB)
.
Extended tags reduce comparability between companies. It is difficult to compare companies if they are using different tags to tag what is essentially the same information, but it is much more difficult to compare companies if companies are using extended tags. There is no registry of extended tags, and it is difficult to automate the consumption of the data that includes extended tags because it is hard for a machine to "understand" what type of data is included in those tags. The view taken in this paper is that the use of extended tags reduces the usability of the XBRL data by making it harder to
